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BOTH TEXAS AND OKLAHOMA
WHACKED IT FOR INCREASE.

They Jumped 40 Per Cont. Over Last Year
and 127 Per Cont. Over 1907 Due to
“intangible Assets' - Getting Some of
It Baek In the Courts- Income Gain.

Attention is called in the report of the
Missouri, Kansas and Texas Railroad for
the year ended June 30 to the enormous
increase in taxation and the diminution
of revenue due to governmental regula-
tion. Taxes jumped 40.5 per cent. over
the year before and 127 per cent. as com-
pared with 1007, largely owing to the
action of Texas in taxing “intangible
assets” and to the fact that taxes have
been levied for the first time in Oklahoma
and have been laid on very heavily.
A measure of relief has been obtained in
the Texas courts and remedial action has
also been undertaken in Oklahoma.

‘While gross earnings iucreased 8.7 per
cent. and net 11.4 per cent. passenger
revenue increased but 11 per cent.,
although the number of passengers car-
ried was 21 per cent. more than last year,
This was attributed to the operation of
the two cent fare law in various States.
The company's revenue is furthermore
likely to de reduced, the report says, by
about $320,000 a year, owing to various
governmental uctions in various com-
modities, cattle and coal rates.

ring the year the company earned
a gross of $25,300,915, as against $23,283, 660
tho year before and $26,183,958 in 1007.
Total incone was $7,814,044, an increase
of almost $800,000 over 1008, but nearly
$2,000,000 under 1907. Interest, rent and
taxes in some $500,000 over 1808
and over $100,000 less was expended for
additions and betterments, 8o that the
year closed with a surplus of $940,884, as
:gamlt $788,830 in 1 and $3,682,311 in

After deducting $520,000 for the lar
preferred dividends the balance, which
was equal to 2-3 of 1 per cent. earmed on
the common, was ::d':%o rofit ,ﬁx:'d loss,
Dow amoun 1, is was
further tedum

w 000,000 for improve-
ments north of River, discounts on
obligations issued, amounting to $1,389, 400,

and $127050 Texas Southern Railway

bonds written off.
During the year $4,810,000 first and re-
funding mo nds were sold, to-

g:tbor with $8,170,000 general mortgage
nds, and all of the oﬁuundin‘ equip-
mtﬂ.trtﬂ.i.“. amounting to $1,746,128, were

NO TARIFF LAW IN CANAL ZONE.

Acoting Attorney-General Ellls Decldes
That It Is Not a Possession.

WASHINGTON, Sept. 13.—The new tariff
law does not apply to the Isthmian Canal
Zone, according to an opinion furnished
the Secretary of War by acting Attorney-
General Wade Ellis. The first clause
of the law provides that the rates of duty
set forth by the law ‘should be levied
on all articles imported from any foreign
country “into the United States or irto
any of its possessions, except the Philip-
pine Islands and the Islands of Guam
and Tutuila.”

Mr. Ellis holds that the Canal Zone
is not a possession in the meaning of the
law, but rather a place subject to the
use, occupation and control of the United
States for the particular purpose of con-
structing and maintaining a ship canal
connectir the Atlantic and Pacific.
Mr. Ellis is of the opinion that Congress
did not intend to disturb the present
customs arrangements. To hold other-
wise, says the opinion, would lead to
the anomalous conclusion that (ongress
intended that the zone should be re-
rrded as a foreign country as to exports

rom that country to the United States
and as an American
ing importation into
countries.

ion concern-
zone from other

MARINE INTELLIGENCE.

MINIATIRE ALMANAC THIS DAY,
Sun rises, 535 |Sub sets. .. .6:00 Moon sets ... 6:00
RIOH WATER THIS DAY,

Sandy H'k.7:26 Gov.Island. 7:58| Hell Gate,...9:51
Arrived—MONDAY, September 13,
Duca degll Abruzzi, Na Sept, 1.
Frutera, Antonlo, Sept, 8.
£8 Vaderland, Antwerp, Sept. 4.
Ss La Gascogne, Havre, Sept. 4.
ranhense, {:a Sept. 2.
neapolls, on, a-gt. 4
nz Friedrich Wilteim, Bremen, Sept. 4,
Ss Comus, New Orleans
gecchee,
= Amelia, S
&s Gymeric, Doston, Sept.
Ss . Rico, t.
Ss Haakon V11, Porto Paare, Sept. 7.
Sa Joseph J. Cuneo, Port Antonlo, Sept. 8.
b?;ppr Allison, Colon, Aug. 21,
Sa Jeflerson, Norfolk, Sept. 12.
8a Vuel?. Marseilles, Aug. 24,
grnnk ale, Aberdeen, Sept. 1.
Clenfusgos, Progreso, Sept, 8.

Ss Rynaam, Rotterdam, Sept. §.
58 Fstonla, Libau, Aug. 31.
ARRIVED OUT.
Cleveland, at Hamburg from New York
Minnewaska, at London from New York.

BAILED FROM FORKIGN PORTS,
#s Bluecher, from Sowthampton for New York.
OUTGOING STEAMBHIPS,
Sadl To-day.
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os 48 ..Savanllla..... ...Sept, 4

F Santlago....... .Sept. 9
Olinda............. N”w VTl )
Ancon.. .. Cristobal.. .. .. Sept. A
Moproe...........,. Norfolk. . .......SepL 14

Due Thuraday, September 18,

Hermudian... ...... Bermuda........ Sept. 14
Majestle. ... . Southampton... Sept. &
Momus New Orleans... . Sept. 11
Il Sud e Galveston. . .. Sept. 10
tomanche.... .......... Jacksonville.. .. z:m. 13
Hamilton .....ooivvuern Norfolk........ Sept, 15

By Marconl Wireless,
Ss Berlin, for New York, was 230 miles south-
;m of Nantucket lightship at 1230 P, M. yester-

A
S’- Kalser Wilhelm der Grosse, for New York,
7185, miles eant of Nantucket lightahip ot 2

President Lincoln, for New York, was 110 | §

Sable Island at2 P. M

)
miles southeast of A
J New York. was 150 miles east

Ss Eum?. for
of Nantueket lightship at A:25 A M

Ss Venezia, for New York, was 100 miles east
of Naotucket lightship at A:25 A, M.

S8 Ryndam, for New York, was 60 miles east of
Nant cket lightship at 8:30 AL M.

Ss Majestie, for New Yark, was 797 miles east
of Ambrose Channel lightship at 8 P. M.

lies oast of

TAXES HIT THE “KATY" BARD

Capital and Undiviged
New York Office, Cor.

GOSSIP OF WALL STREET.

There was to-day a chorus of reports
from every trustworthy source as to the
growing boom In the iron and steel trade.
Prices of both ste#l and iroa are moving
along very rapidly to the point at which
they stood just before the open reduction
of list prices by the United States Steel
Corporation in February, Steel and iron
quotations are still of course not back fo
the highest point of the last three years,
but they are not heavily below this level,
and there is little doubt that only the con-
servatism of the Steel Corporation prevents
an immediate further advance in prac-
tically all grades of iron and steel produc-
tion. Just now the great problem in the
trade, of which there was some prefty
definite foreshadowing when the renais-
sance of the industry began to be visible
earlier in the summer, is that of obtaining
quick deliveries. There are very few steel
companies that will promise anything in the
way of deliveries before the close of the
year and In certaln products no assurance
can be given to producers that they will
get what they want for six months to come.

One feature of the business day was a
rise in the price of gold in lLondon follow-
ing upon a rather notable rise last week,
but this seemed to be explained by the
appearance of Russia as a largo buyer of
goid abroad. A topic discussed in bank-
ing houses here maintaining close connec-
tion with foreign financial interests, al-
though the talk is admitted to have little
bearing as concerns that of a factor in our
own market, is the possibility of an over-

the recent budget proposnis of the English
Government. Opposition to the new taxes
thus sought to be imposed, which some
little time ago was thought to be diminiah-
ing, is now said to be increasing, partially
perhaps in view of the attack upon them
recently made by lord Rosebery, who
has an independent political following in
Great Brifain

The unusual weakness and activity of
Chicago Subway in the curb market last
week culminated yesterday in one of
those sudden  slumps in  price which
have become more or lesa characteristic
of this stock, and the price, which has
lately ruled around 20, dropped to 10, the
lowest price in the history of the company.
The previous low level of 11 was towched in
the 1007 punic,  As has been the case on pre-
vions occasions, there was absolutely no
news to account for the sensational decline,
and even rumor was slow to account for the
fall. The president of the company was re-

throw in the English House of Lords of |

“ 4
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Brooklyn Trust Company | Delaware & EasternRailwa

PfOGh over ".mom
Wall St. & Broadway

Beooklyn, 177 Moatague Street
and Bedford Ave. & Falton St

THE COTTON MARKET.
Was It the Memphis Contingent or Fue-
gene Scales™ - 1Big Selling by Some-
body—@ne Floor froker Alone Sold
HBetween 50,000 and 60,000 HDales
—Some Hammering on the Incréasing
Crop Movement- Prices Off —-An Ex-
cellent Class of Buying at the Decline.
WEATHER PORECAST FOR COTTON STATES.

For Virginla aod North Carolina, falr and
warmer to-day: to-morrow, lucreasing cloudi-
ness; light varlable winds.

For Squth Carollna, unsettled weather, with
showers tosmorrow and near the coast to day:
lHght easterly winds.

FPor Georgla, Alabama and Mississippl, showers
to-day and to morrow; light to moderate variable
winds. .

For Loulsiana, showers to-day and to morrow;
cooler In western portion; light variable winds.

For eastern ‘L'exas, showers and cooler to day:
to-morrow, partly cloudy; varlable winds, shift-
ing to moderate northerly winds,

For western Texas, fair to-day and 1o morrow.

For Arkansas, showers and cooler to-day and
to-morrow.

For Tennessee and Kentucky,

cloudiness, with showers to-morrow aud
western portions to day.

Does the advance of $20 a bale since last
fall discount a short crop and a big con-
sumnption? That is a vital guestion. The
cotton trade is at close grips with it. There
is & distinct line of cleavage on this de-
batable point. On the one side are believed
to be Southern and other operators, per-
haps including some in Wall Strect and
the West, who answer No.
prices are destined to go very much higher.
Others, and they include some people of
admitted eminence in the cotton business
at home and abroad, answer Yes Prices
| for a time at least, they argne, must decline
| undler the weight of the big crop movement,
| Even in 1905-08, when the crop was only

11,246,000 bales, the movement Into
| sight during September was the largest

with ome exception on record, It was
{ 1,315,001 bales, or 11.50 per cent. of the crop.
| This was exceeded only by that of Septem-
| ber in the previous year, 1904-0%, when it

was 1,382,396 bales in a crop of 13,565,885
| bales, or 10.04 per cent, of the crop. Last
| September, (A a crop of 13,815,5% bales, the
September movement into sight was 1,218, -
6%0. That is to say, it was about 100,000
‘! bales smaller than in 1905-06, when the crop
was nearly 2,500,000 bales larger.

In 1905-08, when the September move-
ment was 1,315,001 bales, the range of price
| for middling uplands at New York was
|9.80 to 12.680c. Fvidently high prices
| brought out the cofton. In other words,

increasing
in
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$4,570,000

lncorpofaled under the laws of the State of New York .

50-Year First Mortgage 5% Gold Bonds

INTEREST JULY IST AND JANUARY IST
Under special authority of the Public Service Commission of the State of New York

Total Authorized Issue '
Reserved for the future requirements of the

»
-

. . . . . . e . . . . . . . . ’sgsw.m
Company, subject to the further orders of the Commission 81.930.0%

i OFFERED FOR PUBLIC SUBSCRIPTION

Three million five hundred thousand dollars of the above issue of bonds have been underwritten in England, un
authority of the Public Service Commission of the State of New York to enter into the underwri
which is on file with the Commission.

The balance, $1,070,000, is hereby offered for subscription to the public. Bonds are to bearer.
18t, by coupon. Bonds may be registered as to principal only, or as to principal and interest.

" TRUSTEE: Empire Trust Company, New York City

DIRECTORS DIRECTORS

F. F. SEARING, Member of the firm of Searing & Co'A. -Bankers, 7 Wall Street, | JAMES L. HURD, Director Dover Trust Co., Dover, N.J., Lawyer, ete. .
New York City. GEORGE P. FALL, Member of the firm of Welch, Heine & Fall, 76 William

J. L. GREATSINGER, formerly President Brooklyn Rapid Transit Co., Director Street, New York City.

of Chicago & Frie, ete.
' FARL FURMAN, Diréctor of the Schenectady Trust Co., Schenectady, N. Y. |[SEARING & CO., 7 Wall Street, New York City.
EMPIRE TRUST CO., New York City. .

| RUSSELL MURRAY, Member Russell Murray & Co., Silk Importers, 100 Grand
ATTORNEYS—Representing the Company

| Street, New York City.
[ A ¥ POST, Treasurer American Fquipment Co., 111 Broadway, New York JOH‘N v‘:'. C(mm.(;s. of the firm of Griggs, Baldwin & Pierce, 27 Pine Street, New
or! itv,

) itv,
| H. M. GEORGF, Member Searing & Co., Bankers, 7 Wall Street, New York City. | wg,CH, HEINE & FALL, 76 William Street, New York City.
ATTORNEYS—Representing the English Underwriters

special
ting agreement, a copy of

Interest will be payable half yearly, July 1st to Jmu‘q:y‘;.
w1

”

’

'E.J. WELCH, Tawyer, 78 William Street, New York. City.

WVILLIS T. HANSON, President Union National Bank, Schenectady, N. Y.

| CHARLFES TREMAIN, President Travares & Gulf Railroad, etc. SPYER & SONS, 69 London Wall, E. C., London.
JOHN W. GRIGGS, formerly Attorney General of the United States under Presi- | LAYNG, HUSE, SPENCER & CRANE, 2 Rector St., New York City.
dent McKinley,President Paterson National Bank and Paterson Safe Deposit AUDITORS

ne Street, New York City,

and Trust Company, Paterson, N. J.;: Law
arton, N. J.; Director Dover

., 27
EDWARD KELLY, President Wharton Steel o.,'Wh

Trust ('o,, Dover, N. J., ete.
I. W. SEARIN, President Dover Trust Co., Dover, N. J.

Mesars. BARROW, WADE, GUTHRIE & CO., 18 St. Swithins Lane, Londof:
and 25 Broad Street, New York. s 4 3%

C. A. PEIRCE, 230 West 107th Street, New York Cit. A%

18

ORGANIZATION

The Delaware & Eastern Railway Comphny was incorporated May 13th, 1007, and made application to the Board of Railroad Commissioners of the State
of New York for charters to construct a line extending from the Pennsylvania border, at Hancock, N. Y., on the Erie Railroad, through the Valleys of the Dela-
ware and Schoharie Rivers, to Schenectady, N. Y., whege connection is made with the Boston & Maine System, New York Central System and the De
& Hudson System. On the same date the Delaware & Eastern Railwn‘s.: Company leased the property of the Delaware & Easterr. Railroad Company, which had

already constructed and in operation 50 miles of railroad extending through the valley of the East Branch of the Delaware River, in Delaware County,
of New York, from the station of East Branch, on the New York, Ontario & Western Railway, to Arkville on the Ulster & Delaware Railroad. Subuq?
nty, .
The above bonds are a first lien on all the property, franchises and terminals of the Company and application will be made in due course to list
securities on the New York Stock Exchange and the principal exchanges of F.ump%. i g
the north to the Boston & Maine System at Schenectady and 6n the
operating. / .
LOCATION . _
This property is situated 4'; hours ride (134 miles) from the City of New York, and traverses the State of New York directly through its center, from
connects with the Boston & Maine System of Railroads, which comprises some 2,500 miles of railroad, covering the States of Maine, New Hampshire, Vermont,
and Massachusetts, terminating at the City of Boston. g

the Delaware & Eastern Railway leased the property of the {Iiddleburgh & Schoharie Railroad, extending from Middleburgh, in Schoharie [Cou
theso
The bonds hereby offered are for the purpose of extending the railway on
the Pennsylvania border on the south to the City of S8chenectady on the east, which is situated 17 miles west of Albany, N. Y., the capital of the State, Its
The means of getting traffic fmom the west and south and principally the State of Pennsylvania, to New England, has been over the roads that-cgn

to Schoharie, the County Seat.

he b ore fway on . Syaten at Schenect e sbti B
the Erie Railroad at Hancock, N. Y. The property, when completed, will comprise 153 93 miles of railroad, exclusive of sidings, 50 miles of which are a y
western terminals connect with the anthracite.and bituminous coal carrying roads leading into the coal regions of Pennsylvania, and its @astérn terminus

cuvndg o

State .
» e”

ported as saving that the busimess of the it is possible that in a short crop sei=on
company wasnow at its high record and that | the September receipts may be large, even
the selling proceeded from some of the | very large. This is what the bear party
original promoters who were disappointed | is banking on now,and has been for six
at the rate at which development was going | Weeks past. Yesterday and of late the re-
on.- In 1905, shortly after the organization | ceipts have been liberal. This fact is at-

Stock Fxchange at ®7'.. The NHarriman of cotton after a prolonged period ofdry
party was closely identified with the prop- weather and partly to the existing rela-
erty, tively high price. Also Liverpool was
y weaker than expeeted, there was a certain
Perheps the most noteworthy feature of | amount of hedge selling for the South and

of the concern,the stock sold on the Chicago | tributed partly to the premature opening ,
|

into the Harbor of New York, necessitating the commerce destined

for New England coming from the south and west
railroads that are situated in the Harbor of New York Cit®. The tremendous growth of business on the American railroads in recent years has so co
the terminals of the railroads centering into New York City that it has been found necessary to divert the business destined for the New Eng
from these railroads before it reached their terminals in the City of New York.
on the existing lines. The necessity, therefore, has arisen for another line across the center of the State.

THROUGH TRAFFIC

The Delaware & Fastern Railway forms a m.nnecting link between the railgoads leading from the Great West and the State of Pennsylvania,
& Maine System, which connects the manufacturing towns of New England, and is insured a large through traffic when the line is completed.

LOCAL TRAFFIC

ing through the termi

land States
In norm#l times this re-routing of business has caused serious congestion=

and’the Bong

vesterday's Union Pacific ejections, so far
as their immediate effects can now be
iudged from the outside, is the reversal of
attitude shown by the Kuhn, Joeb firm in
the matter of serving on the directorates of
corporations. On February 26, 1008, Kubn,
l.ooebh & Co. announced that all members of
the firm had resigned from every directorate
hitherto held by them. These directorates

Liverpool was supposed for a time to have
sold to a certain extent, There was some
talk of possible labor trouble at Fall River,
Spianers complain that prices are nnprofit-
able. There was a rumor that the Borden
mills had closed down. Memphis and New
Orleans operators are supposed to have
sold heavily., Some close observers he-
lieve that the selling was more by a certain

|
|

The Delaware Valley and the Schoharie Valley are twa of the richest and most highly developed of any in tr State. They are crossed by railways
at intervals of between 50 and 756 miles apart and have hitherto not been traversed lengthways by any other railway” The Delaware & Eistern Railway follows
the Valley of the Delaware River from Hancock, N. Y., situated on the State Line separating the State of New York from the State of Pennsylvania, to Grand
Gorge in the heart of the Catskill Mountains, where the river rises, a distance of about 75 miles. It then descends into the Schoharie Valley, whose stream flows
in exactly the opposite direction towards the north, and follows the Schoharie Valley for about 50 miles, finally terminating in the heart of the ity of Sche-
'nectady.” The entire territory along the line produces traffic for every mile of the road, and in the opinion of expert engineers the local traffic will be of

| sufficient volume to support the road independent of other business.

included Baltimore and Ohio, Chicago and | New Orleans element than by the Memphis |
Alton, Denver and Rio Grande, the Northern | party, This New Orleans contingent is |
Securities Company, Union Pacific, SBouth- | aypposed to have got long around 10'wc |
ern Pacific, Oregon Railway and Navigation, | If the room theorists are right this party
Oregon Short Line, the Rallroad Securities | hecame disgusted after seeing the market
Company, Pacific Mail 8teamship Company | zigzag for niany weeks bet ween 12 and 12',¢.

CONNECTIONS

The Delaware & Eastern Railway will connect with the Erie Railroad; the New York, Ontario & Western Railway; the U

i the Delaware & Hudson Railroad; the West Shore Railroad; the New York Central Railroad and the Boston & Maine.

Ister & Delaware Railroad;
It will also terminate on the Barge

(‘anal now being constructed between Albany and Buffalo, which will give tidewater facilities.

and Chicago, Burlington and Quincy, to-
gether with many subaidiaries. The reason
then given for this action was the steadily
increasing difficulty of meeting the demands
of their own business as well as their duties
asdirectors. Theadmission now practically
mude through the election of Mr. Schiff
as adirector, that this policy must be now
reversed is regarded as an indication that
the executive commmittee will not again dele-
gate all its powers to the chalrman and that
upon the future exercise of these powers
Kuhn, Loeb & Co. have deemed it expedient
to have a controlling influence.

At yeaterday’'s session of the Union
Pacific board it took the directors about
fift een minutes to appoint a committee to
draw up resolutions of regret at Mr. Harri-
man's death, to name two new directors,
appoint them members of the executive
commities and to elect Judge R. 8. Lovett
chairman of the executive commitiee,
one of the most important offices if not
the mdht important office in the organiza-
tion. The extreme rapidity with which
this business was transacted indicated to
many minds that an object lesson was belng
given the Street in the sort of “unison” in
which Kuhn, Loeb & Co. declared on Friday
that they were working with the National
City Bank interesta.

As both the board and the executive com-
mittee are now constituted, the same groups
which have always been associated with
Mr. Harriman in Uniop Pacific are still in
control of the company, and every vacancy
on the board being now filled, there is no
longer room for the expectation that other
interests will ind a place in it. The newly
elected directors, Jacob Schiff and Will-
iam Rookefeller, are merely reelected to
places which they had previously held up
to within two or three years ago and both
have always been supporters of the so-called
“Harriman policies,” as have also all the
other directors so far as is known. It s
therefore the general anticipation that there
will be no change of general policy in the
management of the properties,

LABOR TO GREET GOMPERS.

Tart and Bryan Invited to Participate In
His Homecoming Reception.

WASHINGTON, Sept. 13.—President Taft
and William J. Bryan have been invited
to be central figures in the homeécoming
! reception to be tendered Samuel Gompers
| by the Central Labor Union in this city on
! October 12, Mr. Gompers has been abroad
for several months and his arrival in
Washington is to be made the occasion
of a great demonstration b‘ organized
labor in honor of the head of the American
Faderation.

One of the features will be a torchlight
parade in which it is announced that more
than 30,000 mem of or“nniud ldsor
from this and other cities will participate,
It is the expectation here that Mr. Bryan

will attend the ceremony. The Presi-
dent will be out of town at that time,

Court Calendars This Day.

Supreme Court—Appellate Division. - Recesa

Supreme Court—Special Term. -Part 1.-—Mo-
tion calendar called at 10:30 A. M. Part 1l.—-Ex
parte matters,

Su ates’ Court—Chambers —For probate—
Wills of Ernest Lange, Terence McDonnell, Emily
$. Creighion. Mellis 7. Myers, Andrew Scherer
Joseph Hellbrunn, Michael Relf, at 10:30 A. M.

ru& Court—Special Term.—Court opens at
10 A. M. Motlons.

No Extra Charge for It.

Advertisements for Tae 8o~ and Tae
EvENING SUN may be left at any Ameri.

58 Rhein, for New York, was 120 m
Naotuckel lightship at 2:40 P, M.

can District Messenger office in the city”

'und finally let go vesterday.
, weeks have complained that the market
| was the most trving that theyv have seen
| for a good while. I they bought the price |
(dropped: if they sold short the marker |
sudden!y bristied with strength.  But there |
"isalargeand important element in the trade

who believe that prices are bound to ad-

 vance materially sooner or later. ‘The crap

is ahort, and even allowing fora good surplus

| carried over from last season this facr s !
bound to be felt later on, and they look |
for a very large consumption, something

very probably exceeding anything ever

known. ‘The short interect is believed to he |
"enormous. As to the argument so often

heard that it 1s unwise to bull cotton at the

opening of the season they think that it has

not the same force in the cotton trade that

(it has in the grain trade, as America has

‘.rm-lianll,\' a monopoly of cotton culture,

1 1t produces 75 to ¥0 per cent. of the world's

lcorton crop. In the grain, on the other!
hand, this country has imporfant rivals
'in South America, India and Russia. The |
! October cotton crop report by the Govern- ]
| ment, moreover, is expected to he very

| bullish. A privatestatistician, it is helieved, |
will issue a bullish statement very shortly. |
| Bullish crop re’{yonn are constantly heing |
received from Texas and elsewhere in the

Southwest., Over Sunday some of the
fmaximnmm temperatures were 100 to (o8
{in Texas and Arkansas, 100 to 105 in Okla- |
)l\muu. 100 to 102 in Louisiana, 90 to 100 in .
! pi.

Missingi t
‘The deterioration, it is insisted, iz con- |
stantly going on not only in Texas nml‘
Muwherx{ln the Bouthwest but also else-
where, iseissippi and louisiana, it 1=
declared, have be:n hurt very badly, in
fact more than any other States east of the
Mississippi River. Bulls argue too that
ever and intrepid operators on the short
de may hammer the price for a time, but
that in the end the facts of supply and de-
mand must prov'.’ll in_ much higher prices.
Yesterday large Philadelphia and New York
interests were good buyers at the decline.
A considerable concentrated | a' interest
in lurpoﬁod to have been llquidated. If
that Is so gunning for this one or that
may have about reached its finls, ® 8pin-
nable quality of the cotton is vastly Infer-
for to that of last season, it Ia stated. On
the late curb December was 12.23 bid and
January 12,190 bid. A Continental opera-
tor bought 5,000 bales durin the day.
re, however, expect the 1th to sell
freely at the present price of over 280 a
bale , Meantime the outside public Ignores
the becnlation at a time when big receipta
[ nthern hedge selling keep rubbing

»

®ne

sore.
: Buvers and sellers reported were as fol-
ows

RAUYERS, SELLERS.
McFadden Riordan, 50,000 to 80,000 January-
Cral March
Hubbard Wiggin, 15,000
Moyse *he, 10,000
Mohr Carpenter, Baggot & Co,

Hentz Memphis operators

Kumored PFugene Scales, also Ga-
nong and others.

Chapin & Co. mald: "A waiting, tradin
market will probably continue for some
day=, but belleye that a decided upward
movement is not very far away and advi
rnrchuo‘ at this level with a view of holsf
ng for materially higher prices.”

Brown & Iln{no are bullish on m.»".'-m.'::
tion. Dick Bros. & Co. said: "It looked at

the close as if the worst of the spec
l*lq?idmlo‘t& hul_l boonm amupl'—ml,p"'uf‘\ll::)‘r;:
‘o. sald: “For the first p
LN e AR me liverpool
Futures declined 20 points but recoveresd
art of the loss, closing % to 14 lower, the

atter on May, with the tone firm and the
estimated sales 250,000 bLales. Prices as
follown:mw. I ¢ C
Owest, osin, ree. ¢l 5
September.12.18 1211 12 481219 l’;;r'm:.l'o
?owlnr.. 1220 1200 121812 10 12 »
december. 12.21 1200 12 19@12 30 12 12.30
wun 17 1208 12 18@i2 17 12 o
reb. 1225 1212 12 24@12 25 12.32@12.08
May.. 1230 1220 12 2012.% 12, 80@12.41

New Orleans futures were as follows:
Open- High- Low- Clos- Prev,
ing. esl. ot ng.
1212 1202 1212

s ,.":‘zr{'lzz: 1211

pol cotton declined 25 ints.
dung..ll:.wc.. againat 9. 400 lntp;ur. -,
1% e8 for spinning and 400 delivered o

A good many operators in the last six |
| on the Delaware & Easterp Railway is twentyv-five feet to the mile. The maximum grade on the main line of that part now operating is twenty-six feet per mile,

GRADE

4
The great question in modern railway construction in the United States is primarily one of grade. The average grade between Hancock and Sch sncots&j

land the average grade ten feet per mile, By following the Valley of the Delaware and Schoharie Rivers, the Delaware & Eastern Railway will have a watér
grade line and will have the shortest route and lowest grade of any other line traversing this part of the State, 4 i

ESTIMATED EARNINGS ,
As to the estimated earnings of the Delaware & Eastern Railway, reference is made to a report submitted by Messrs. J. .
White & Co. to the English Syndicate who have underwritten $3,500,000 of these bonds, the original of which i3 on file in thi
office, and copies can be had upon application. J. G. White & Co. say that the earnings from local traffic alone on this line
railway will amount to $5,000 per mile per aunum, and that they are of the opinion that the earnings from through traffic,
ddition to those estimated for local traffic, will leave nst earnings, after paying operating expenses and taxes, considerably i
of the fixed charges from the start.

perty has also been reported upon by the following gentlemen: Jacob 1. Greatsinger, formerly President of the Brooklyn Rapid Transit
and Manager of the Duluth & Iron Range Railroad; H. E. Gilpin, formerly Superintendent of the Pennsylvania Division of the Delaware & Hudson Co.. for
merly superintendent of the Cleveland Division of the Erie Railroad, and formerly superintendent of the New York, Susquehanna & Western Railro

¥. B. Lincoln, formerly superintendent of the Albany & Susquehanna Division of the Delaware & Hudson Co.. and at present General Manager of th
Pittsburg, Shawmut & Northern Railroad; W. J. Van Maanen, an engineer of Brussels, Belgium; 8. Barghoorn, Manager of the Netherlands American

The minimum of the above reports estimates the gross earning power at $9,000 per mile per annum for each mile of the line.

a
excess
The pro

$9,000 per annum for each mile of the road would make total gross earnings of........ $1,386,000 .,
Deduct operating expenses, 607 of gross ... ... ... . ... LI R e 1t ___8_8_!.600
Leaving net earnings of .. .. T S TP ppury W ¢ T e $654,400 ©
Deduct interest on $6,500,000 of bonds &t 5, . ........ ..ottt ittt ... 325000
Leaving asurplus of. ... ............. .. ... o S EAEE HN AIbs v s o Sl o arwl I om0 15 o, RSl muo a8

or about 5°, on the authorized capital stock <
THE ABOVE BONDS ARE OFFERED AT 92! AND INTEREST, AT WHICH PRICE THEY WILL YIELD 5.625% INTEREST

Applications for these securities should be addressed to the undersigned, who reserve the right to allot less than the amount applied for. Full dscn‘b'
tive circular and copies of engineers' reports can be had upon application. J

SEARING & COMPANY, Bankers,
7 WALL STREET NEW YORK CITY

e ———— =
DIVIDENDS AND. INTEREST.

L
12 3-16¢.; Savannah, Augusta and l.lnla'u 4.84006i 4.8485 for sixty dayws, 488206 |
The movement was as follows: | 4.8625 for demand bills and 486504 8855 |

AND MEETINGS,

ELECTION |

Hock, 12e. , I ERIE RAILROAD COMPANY. ‘

Vesterday. Last week. 1006 | for cables TFrancy were auoted at 6187 | ~orice 18 HenEny Glves it ine anouat . UNITED FRUIT COMPANY,
Port receipts..... ... 40,808 20.421 35,000 | lens 1-3264r3.107% and 51804 leas 1-186 "'ll % Mereting of the Erie Raliroad Company for the | L)
Since Sepi. 1. .. .. 264522 237,416 | reichamarks, 953 @ 95)5 plus 1-32 and 94741888 | cjociion of four directo=s to hold oMce for four Dividend No. 41, -

| years, and for the transaction of such other busl-

‘the thirteen principal | 1-32.
be brought before the meeting, will |

ovement at
ahp = Domestic ex

interior towns was as follows: A quarterly dividend of two per cent. on the

ange on New York: Bos- | ness as ma

, . ton—10@15¢. discount, Chicago -20c. dis- be held at the ofMce of the Company, No. 3 Church | capital stock of this Company has been declared
acitpw... - Bee e e | rount. Chariestors Hiving. U bar. eenlng; | Srest T, B of Nev Stk 08, TesdeS payable” Geaber 15, 1o, at the ftce " he
Shipments - 21,288 144 12.082 t::,:‘i"'!":'i"m“?:i“( n:?"“!‘.‘l)fiﬁﬂl.l:;;'o‘:!'\lfl:::-: The transfer books of both Common and Pre. | Treasurer. 131 State Street, Bostom, Mass., t0

The estimated receipts wero as follows: | 'l'llhdlno"oount-'ba‘nk- $1 premium, Min- | ferred stock will be closed at the close of business stockholders of record at the close of busine

Today.  Lastweek. 1908 | hempolia—100.  premiuin. 'St Paul—i5e. |, otem ey . i oy & | Beptember 37, 1000, {

Gaivegton. ... 22.300 24300 19,2 W13 discount. Bt. Louls -10620c. discount. | joue. » S W O W, e dl CITARLES A. HUBRARD, Treasufes'
New Orleans. .. 2, i 498 San Franclsco—30c. premium. ! By order of the Board of Directors.

e e e e e
TWIN CITY RAPID TRANSIT OO,
The Directors of this Company heve deciared
| rectors o s Com ave dec
September 14tn, 1 | & quarterly dividend of oﬂenn.: three ql-.‘-"l

Port exporta, 15,200 bales: since Septem- |
ber l“lot.l‘u 'lmln'. "G'"':iwi?'ﬂ'o" _\imr_ or&mﬂf&.:ﬂ
verpool spot cotton declin points, | ®

” p:'lod,_ against 5.468d. Jast vear. | bills is 1 7-18

lnm‘on, 3@ per cent. Rate
ih, the open Inarket for short
cent. and for three months

AVID BOSMAN, Secretary.

D
New York, September &, 1909

Middling bills 1 5-18m 1% per cent. The closing price ' THFE annual meeting of the stockholders of the | erved
Sales, ”-6"':5’?{5" including 11,000 American. | of connols was &3 0-18 for money and N8 %% Tor | Glokd & Sock Toreeranh Company will be heid at | Dot et 08 e Fre termed o o e,
lmpor!!..‘ boints. Prices as follows: the account. Paris cables quote the price | the FExecutive office of the Company, room NO.  gackholders of record at the ciose of busin
13}4 to 16%5 points. : |of 3 per cent. rentes at 08 francs 40 cen-| 80. No 1@ Broadway, In the City of New Vork, | on Wednesday, September 18th, 1900, at the office -
Yesterday. I'v:-“dnv, 1 times. _Private rate of discount, 1} per on Tuesday, the 2Ath day of Nev"""b"- 1900, at ' of The Farmers' Loan & Trust Company. N
October November....8.44 i 475 | cont, Fxcha on London, 25 francs 14, '2 o'clock noon for the election o h"'m""" ‘lﬂd 18.22 Wiillam Strees, New York Cily. viden
I.)erembor»dcnuhlrv. : ‘; ] 4 4 :!l‘g | centimen. Pr! vl(&nu of discount in Ber- | o':'."::","‘:h‘" :'“‘:‘“’ﬂ and for t ;‘ ‘t',:"‘":"gﬂ | cheeks will be malled to stockhoiders who ha
P+ Ot RN 1 PR ¥ 472 |lin, 3 per cent. Exchange on London, 20 T gune Other business as may. come Before Th¢ | pled orders. ——
April-May... n ] ." { marke 413 oig. . LB E. 8. PATTEE, Secretary,

J. C. WILLEVER, Acting Secretary.

liverpool is due to come 3} to 5)4 poin

higher to-day. New York Clearing Hpuse statement:

008,822 balances, §8 846 0845

Fxohanges, §1 AMERICAN LOCOMOTIVE COMPANY,

n
contracts, The BSouthern apot ets
weres unchan to 'Je. nwor‘.m Ils‘#{n.—
Galveston and Mobile, 12',¢.; New Orleans,

—— . " " Sub-Treasury debit balance, $80,005. | DIVIDENDS AND INTEREST. 30 Chureoh Street, New York, August 25, 1000,
MONEY AND EXCHANGE. ('ommeﬂ'llg "rleo B DR ARVEE. In. NoW | g irehencnesshaniinaiiaasadad Ium.dl\-lann:'orl"m-nd".-l':‘?:unrlr::‘r‘w.s" '
‘ork, Sic. Sliver In Lomdon, 23 11-1ed. | The Western Union 'm'M mn"mwnmo preferred capital stock, payable O st b
™M Il on the fi f the Stoc exican sllver dollars were quoted at 21, 1900, 1o the preferred stockholders of reo
R ey ouedi oot 3 Y | ddsoc NEW YORK, Sepmn B, 1. | B ST Lo o e . P
yer_cont. and closed at 2% per cent. The | DIVIDEND NO. 163. For the Durpose of this dividend, asd of the
t';;,'. e e o of b by (e sl | SUB-TREASURY STATEMENT. | A auarteriy dividend of THREE.FOURTHS OF | snnual siection (0 be heid on October 19. 1999
nks reported last week was roﬂec?too.d : ol Mg Ko T R X s e ;.bo“tug: - "33"'-?'133: Sk Fenes Goiober B
! . doa il BN H Capital Stock of this Company, uyg!:h 8t the | T 26. Seplember 21, | ohml’;ol":ﬂ Octobor 23
nm' .ﬂ".ﬁ:. n':l X o:n:v market PATORDAY. ofM ce of the Treasurer on and after the 15th day | ! . T. WAY, Secretary.
g A Ser™ | paid by gubTrebauey tobanks ... $yaneonn | S OSieP 06 I sharshoidoes of record st g
or sixt d."3 m’ for ninety by 80 Bub-Tressury......... 3,841,000 | gorey 1909, INVESTORS READ v
Dotioda Commerda] paper wan csteq | Vo obembeng darsurammectons .~ s | ot BT AR st 3 TheWall StreetJourn
atdls todly cent. px:n'o single names 44 . Rost, of the dividend above named,
o8 ]mz".mm' FOceIVaDIE; OLREr Ramee pm"mb-mnv gbuln...... . 8-""‘“‘ the stock transfer books will be closed at the close s s ¥V
B to 84 per cent . P by banks to Sub- [ TR 000 | of business on the 20th day of September, inst., SALESMAN wanted by Wall Street H
Sterlin Plt‘l!'lnln ruled quiet and eany | 1.osste .l:‘ u,m.cnnl of OCM “n.c:'l oo g vhopdrg 4 1'3353.:"“ 1“ " ?‘ t mor‘(“
QI s B I PR OSe Rs Ss8 by y . . ) ulr
to-day. he market clo«dT points lower, | Loss to same period previous week 1,89:.000 | A. R. BREWER, Treasurer. BANKING, br;: 340 “o.‘.-.te ’“ ey
’
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